























































































されている（Pasternak, 1985; Marvel and Peck, 1995; Padmanabhan and Png, 1997; Emmons 
and Gilbert, 1998; Lau and Lau, 1999; Donohue, 2000; Webster and Weng, 2000; Tsay, 2001; 
Tsay, 2002）また近年では，リスク回避行動の相互作用に着目したモデル（Ohmura and 
Matsuo, 2016），サプライチェーン間競争を考慮したモデル（He and Zhao, 2012），サプライ
チェーン内企業間の情報非対称性を考慮したモデル（Yue and Raghunathan, 2007），メーカー
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1955 67.5％ 20.2％ 11.8％
1975 51.5 29.0 22.3
1995 34.4 32.7 36.5
2000＊1 10.0 40.0 50.0




























































































　百貨店は卸売価格 と在庫量 を製造の最低限必要な売上 を満たすように決定する。


































　百貨店はアパレルメーカーの最低限必要な売上 を満たすように となる を
決定する。このとき は以下のようになる。
　これはアパレルメーカーの最低限必要な売上が増加するにつれて， は減少，つまり小売の
















卸売価格 Greater than −
在庫量 Same as on the left Same as on the left
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The Return Policies between Japanese Department 
Stores and Apparels: A Newsvendor Analysis
Shota OHMURA
In this research we analyze the return policy between Japanese apparel manufacturers and department 
stores with the newsvendor model considering risk shifting to the manufacturers. The return policies 
have changed the operational detail with much controversy as to its practical value. We analyze the two 
types of return polices using a risk-averse newsvendor model. The results indicate that: (i) the entire 
supply chain optimization can be achieved in the policies; (ii) the risk of apparels in a return policy 
can be not so high depending on the market uncertainty; (iii) as the market uncertainty increases, the 
apparels might change their business model to SPA model; and (iv) under a return policy the profitability 
of department stores decreases because of the increasing bargaining power of apparels. 
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